ation of Usual Divi- |}
d by New York Cen-
Cheered Sentiment.

L YORK, Dec. $1-The holiday
P pravallet In the (rading oa the
St BxeHanad today and the dealinga
METS nimesquantly light,  Transhctions
tHe most part wors In Woahare lots,
I mkngy casen for smaller amounts,
mhout the day the market was ir-
ar.  The opaning was generally an

-i# Bigher, And diting the Iate morning
aeaction  oceurred which drove prices
Mﬂ In many camsés bolow lant night's
.ﬂﬂlnm Diaring the afternoon a rmlly
lapumod aid pricen recoversd from the

Jow. but the volume of buninesa fell be-

\ it done In the morning.
A fow mingtey before the closs the
‘markst developed strength. The Inst sale
of Reading, which led the lint, was 1014,
U Tal Amalgamnted Copper, 5. up ‘&
New York Central, S1%c., up % Unlon Pa-
glfe, ‘1), up W, ond TPennsylvanin, 103,
up %

There was no nawa of nny consequancs.
About the only thing which oveurred to
ohear sontiment wan the fact that the
Neow York Central decviared the usunl
dividend. Thin lelpad the encly trading.

The manner in which the stock market
acted demonstrated clearly that security
‘values will be determined by the easy
- fhaancdial pltuntion, and not by the specu-
. Intive operitions of the bearish room

. #re.  Thowe traders seemed to have
market movements [n absolute control
seiterday, whan United States Stéel com-
mon yielded to the minlmum of &

It war assumed by the bear alamant
that this decllna would be followed by &
reduction of the minimum, perhaps, of
40, but aftar the long nession of the gov-
arning committes at the regular meeting
Inst night, It was atrongly intlmated that
no reduction of the minlmum prices on
the standard lssues will be mads, exaept
Where that actlon in basad on some ovent
#pplying especially to a partleular group,
Ba In the cavs of Atlantic Coust Line,
Loulsville and the Southetn roads.

Thig positioh of the governors leavaa
flie boars at present prices without much
foom to turn In, and for a timae this
moerhlng the trading element as u body
Wik not dleposied Ao resume it raiding
‘tacticw. One howwe which had been a
rominent selles/vesterdasy was the heav-
lwmwer i atocka in the loan crowd,
when efforts were made to cover
hhwﬂl tha plippbly wis as scant as the
h been on yesterday's break.
Jb U (g1 Staten Steel 0000 nhiures were
. numeroun tradern at 48 In
! fow minutes, but when 150
| wern taken the other offers qulckly

mpanfed by roports of lower prices
per, Amalgumated Copper wan
ad o pressure, declining to 8%
_having opened at 50%. The closing
night wan 4%, In the late trading
ouk advaneced to 5%,

8 ntreel was greatly sncouraged by
¢ announcement of the representative
of ‘A lnrge Wall strest hoitse that the
usitania did not bring nearly ns large

An amount of securities ns was generally
cexpedied. This man sald that a Iarge
_'lmt of forelgn-hald “mecurities had
. been Fecelved ten days ugo. and dellveries
Wed Blrcady been made.
n'lvmmcnts of currency (his week In-
= 'm o loss In cash by the banka of
- From the Interlor the banks
v ed 29,167,000, and shiphed to the In-
.* | 97,081.000, Including §1,178,000 nationnl
] hnk notes ment to Washington for re-
r G‘Il‘a;n':tgn‘ Galn from the interlor was

Loss on Bubtraasiiry operationns
 praper totaled 85,581,000,

Announdement was made that the Fad-
#tal Reserve Bank of New York had
lowered the rediscount rate on  W-day
L Semmimercial paper to 4= per cent, for

um muluﬂtle- & per cent,

ﬁn’ Ioaclleyl. of International
Power Co,, File Petition,

" = hw FYORK, Dee. M.—Alfred H, Houd-
'.lg’ g othors Oled sn involuntury petl-
i bankruptcy against the Interna-
Fower Company, a New Jersey
pration in the United States Diatrict
Bere today. A olalm of 355,000, as-
by Joseph M. Hoadley, former
t Of the company, to his trother,
fred ‘H. Hoadley, (s the basls of the
L Asscta are plaoed at 20,000, no
h.l-l'l‘ miade of Habilities.
have sought 1o obtain an
{7 of the compiny's property,
& that the resources wers turned
benefit of the two Hoadleys, the
presidant huving recelved a ralary
mr uid his brother 30000,
r 11 the Chancery Court of
y declared the concern Insol-
s Fecelver I equity was named,

.G STOCE QUOTATIONZ

Alash » Cofd Minme. . oo $di§ Sdig
Al Chalmsnf........

Atrs) Copper, oo ws
AT FORM e ciiianys
’” m..........-..

a\ln Cat APy, c.coinn s

s

.

[
&

3
‘ii?i%ﬁ*?‘-‘"‘%i*

-
-

Fri g

Saubbsunpbensey §

ar.mm.... pavwe

2T
=3

u. &
3:“3"!%5%

3R

Ar.'l‘!l.&'l\........]
. Tobacon,

ARSEONIR COBDOE +v.r. « i'il-‘
am Healization .....
Afchigon,.

b inhanenny 70

i
2
=

-
2=
-

28
¥

gz‘ﬂﬂg S

—'h
-
—

Preekisn Ropid Transit, 4
CApsdinn Pag . ........ . 15004 IHN 13‘
Callfornla Poteciciaeee 1°)4
Central u.un Anty
Centeal Lea prof .. 100
(hes om 41y
gma Alton., . . ..

a2
==

ggts

3%?2“
*gifesie

]

-

2

Chieago Grest Western. 1o 0 10
Chi & Gt Wl prof. ... 274 sn 28
CIJle!hr-i....... 7
DNistiers Bee. . .o vcven o
Com Prodeets. ..o
Denver and Rio Grand
Wi viiinasassensene TIM

t‘nrdnu.‘.......'..
wdron .

_gs

.=
'aau
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olows to the minimum Hmit,
to this it wan polnted out today by the
Iarge brokerage house that
many people feel the present minimum
rentrictions only merve to curtall bHuslness
and do not check actual declines which
mre  thereafter established on
orlled “‘gutter market"
members of tha Mtock Exchanges are pro-
hibited from dealing.
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GHEGKEDTRADIBB
N PHLAD

Stocks Inclined to Sag in
Slow Session While Brok-
ers Observed  Time-Hon-
ored Custom of Yuletide.

exchange today,

maa celabration.

did In Philndelphin,

was little to report.
tric 40 were a trifla reactionmry,
ﬂrndlns: o and Amerlean Gas bs were
A blogk of $14,300 Intarwtate fall-
n'n_\'l i per cént. bonds sold at ¥ under
This was understood to bé an
aftermath of the Lieber fallure:

in United Gan,

phia Higetrie and Kleotrie Stornge Bat-
B, Bteel continued to cling
In relation

An BneatIaIn tong provallsd on the loeal
white the volume of
snles WAR excesdingly llght and trading
tell off to nominal proportions after 19
#'elack on mocount of the waual Christs
After opening strong nt
81 to B9% Pennsyivania gradually receded
below yesterday's low point.
showed a relativoly lyrger loss, but the
reason for this was (hat the siock ended

lower Inh New York yesterday than It
Rearling second pree
torred mold off four polnte from the last

previous quotation,
alse recorded

was quoted ex-dividend
and sold n point below
with last night's final quotation.
had been expected,
atatement
flecrensen
loss amounting to 3381541
duction of $107,180 In oparating expenses,
net enrninge alno fall off $184,361 compared
the corresponding period
For the year the decreare In totnl operat-
Ing revenue wis B41L,012, Operating ex-
pennes wars reduced $248,638 and oporating
incame tell off $152.149 compired with 1818
| the company facing additional
logwen through the reduction in rates on
anthracite Into this city the outlook for
the coming year can hardly be conaldered
encouraging unless a aharp revival
general business sets In soon and seanan-
able better conditiona prevail throughout
the winter,
In the local hond market today there
Philndelphin Elee-

in grosm earmings,

8 Hiesi.

*Sald under rule,
‘Total salem, $50,043

pref.ii.
shal, .
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Roading

Emnll losses were
Philadei-

the ao-
where the regular

the company’s
showed further
Deaplte u re-

In 173

while

Oen Asp nfil, &7

FRANK C. MATTHEWS
Who is chairman of the commit-
"tee on the Christman festivities
held at the Philadelphia Stock
E!ﬂlll!‘. this afternoon,

' ' 600D SUPPORT

ON ALL REGESSI()NS

Usual Desire to Curtail Com-
mitments Before Holidny
Apparent — More Sales
for Export.

CHICAGO, Dec. 24—~Wheat Valuss axaln
moved nervously toduy, bt the market
found axecellent support on all I

The unual desire 1o eurinil commitments

before a hollday was npparent, but thete
WaR no dimnplution of Interest In the de-
velopments affecting the sltuation, There
wan more export business, sales belng
estimatod at 1,000,000 bushels,

The winter wheat crop generally In well
protected and added molsturs and snow
covering can bnly be oofiaidersd favor-
able. A similar movement from the farms
In 1 d during January. TU Is esti-

FINANCIAL, BRIEFS

of 71 per cent.

arbitrage trading, They declded to post-
pone action untll the next maeeting,
seheduled for Jmunrr '

Bhipments of coll and coke over the
Pénnayivanin Eastern lines for Novem-
ber showed a decreass of 671528 tona.
Anthracite was the only one to show an
Increase, tha amount belng G201 tons,

Ouotober grosn earnings of 36 publie utll-
Ity compnnies throughout the United
States and Canada, st 85,078,180, an In-

net earnings amounted to L6189, an
Increase of $254,.7TM, or 107 per tent.

Emergency currency to the amount of
$550,000 has Leen retlred at the local Sub-
treasury. Corn Exchange Natlonal Bank,
H70,000; TUnion Natlonal Bank, §$100,000;
Bank of North America, $50,000, and the
Bixth National Bank. $30,000.

— L

Manufacturing companies of this coun-
try have rocelved orders for war muni-
tiona valusd at more than $300,000,000 from
the belligerant  Powers, according to
Charles M. Sohwab.

By declaring & quarterly dividend of 1
per cent. the Midwest Refining Company
made its Arst distribution to stockholders
since organization last March.

regelved In monthly Instalments.

The New York Central new organization

until ‘the consolldation was complets,

The Baldwin Locomolive Works re-
celved orders aguregnting mix wmall loco-
motives for delivery In January.

The directors of the Federal Regery
Hank of Philadelphin, at their regular
meeting today, elected Frank M. Hardl
to the position of mecretary ms well as
easuhler,

The New, York Banks lost to the Sub-
treasury Vvestorday 2,777,000 and since
Friday 36,581,000

The bond department of the W, 8.
Baker & Co, will be under the manage-
ment of Willlam . Willlamson In the
future.

In the local market today the follow-
ipg stocks were gquoted ex-dividend, ex-
capt for cash., Pennaylvania Company
for Inwurnnces on Lives and Granting An-
nuities, Minehill and Schuyikill Haven
Rallroad, and Lehlgh Valley, common and
preferred.

The average price of 20 rallroad stocks
At the closs Inst night was down to §7.01,
the loweast point touched since March 6,
198, The high for 15914 was 100.43

A New York Cotton Eschange mem-
berahip sold for 38300 against a previous
price of §9600,

Ervin & Co. will move into thelr new
offlces in the wesi wing of the Drexel
Bullding Monday next. The Drexel es-
tate will occupy ths old ofMoe In tLhe
eadt wing,

The directors of ths New York Cuantral
Rallroad Company, at thelr first meating,
elecied -all the same ofMgurs (hat had
sarved -the old New York Central and

board of directors also la unchanged.
The Chicage Board of Trade has’ In-
creased . the commission on esah grain
transuctiops 4 cent, making It & of |}
cent par bushel, dﬂcun tmymediatdy.

The New York ltoek Exchange has ad-

Iat; 99,791,830 first preferved, IT.447.H0
ond preferced, B, no'nnunr. uf::l.;

Company, #8470
extondad Lo 108 of the J. 1. Cane Threah-

Inapieation Consolldated Copper
pany.

The slockbholdeis of the Coucerd »
umnlwu Raliroad have aul)wrlm he
lsaue of debsntuia 'I‘In
ymuoda Il‘l 19 be turned over (o Iutun
and Mulne in mmt for lmpmtmt.
mads Dader leaas

The . New I:I'! "Mlo redis-
um:u w roduced
tor hv‘:wlmhwmm.:::u

Perey M., Chandler, recéiver of the
Tradesmen's Truat Company, has wsent
checkn to depositora covering an addi-
tlonal distribution of 18 per cenl. of thelr
claima,. This makes & total distribution

At the regular meeling yesterday afls
ernoon the governors of the New York
Stock Exchange dlscussed the problam of

crease of $183,61L, or 3.8 per cent, The

it was explained that the npparent de-
oraane of $IBEU In November net earnlngy
of the Lahigh Valley Transit Company
was chlefly due to the fact that a full
year's dividends and an accumulation of
Interest from subsidiary companies were
received In November, 1513, whilea In 1814
theme dividends and Interest have been

doclared nn inftinl quarterly dividend of
1'% per cent. Action had besn deferrod

Hudson River Hallroad Company. The

mitted the following securitiss to the
trust coertificates of the Maxwell Motor
stock trust pertificates

ing Machine Company, F7LE8 Nve-year
8 per ownl. converilble debentures of the

Philedel;s s B uBi
s':.‘-f":"' TRk Shsas 32‘.‘ b 2
Ua Al o ¢ e lrih

-«-ﬁlﬂ- uw. l ln‘ ‘mhant Philadel-

piits

matsd that only €5 per cant, of the whols
efop remaine In the hands of farmers
in Kanms, about 8 per cent, In Oklahoma
and 58 per cent. In Nebraska

Hiradatreet's réported the exports of
wheat and four for the week at 7,010,000
burhels, agninst FEI8000 bushels o year
aga, and since July 1 at 18,360,000, againat
8,550,000 the preceding yaur, Futures
oclowed YWe, lower 10 e higher.

Corn displayed a strong undertone

Trade will broaden. Winter foeding In

liberal, The movement Into teads ohan-
nnix hag boen Jurger than itsual and the

corn thus far better absorbed, Country

wales ars running lght. There was some
export business. Futures oclosed %o fo
le. higher,

Trude In ontas was broader. There also
was & lttle improvement In export busi-
nese, with much business pending. Cash
owners are firm In thelr views and for-
eign buyers finally are coming to the
naw basin, Futures closed e higher.

Provisions were Irregilar, following a
Alow start. One of the features was sell-
Ing of pork by packers. Thers wans o
falr Inveatment edll, but more eaution
than usunl In carrying provisions over
the holiday. Prices were ohsler near the
end,

Leading futures ranged am follows:

Wheat-— Open. High, Low, Close. clou,

Deember .- m.u' 1,904 lam lun U
1 1 il l

MY i eehen LB I ‘
July ll 1.90% nw, |.m L.20
D(‘ombl.aow nlel‘g-rn a( =
woember . R
SO : RSt
TN TN TEN W Ty
Pwcember . i 0 4D NN TINL,
Jl!ayﬁ ....... By BN 03 enang eaIYy
o T -
Jrnuary ...1082 1042 1050 1082 41050
M;lrb craee = MOS0 1055 1000 1005 10T
1 b=

Januup‘ L:10010 107 1010 1032 10.10
May senen HALAS  MADO  JOANZ 1045 1045

Por
Jlnunry +ARET 1588 IASN CISNS  1NAR
May . ....oun 1R85 10.00 INKT 1805 1553

—
*Bid, fAsked. §Ncminal

LIVE STOCK QUOTATIONS

CHICAGO, Dsc. 24—-HOGS -~ Recélpls,

SRO00: markest. 5 to 10 lower; mized and

huhheﬂ lﬂ 'VE 10: :mn Iwnt}' ll!m. | 11
rough heavy 6054085 1) 1 SU.7007,10;
|Iv RSNG00 tlulk "0

ATTLE—Recelptn, 250407 mlrket llrulll’;
tu::.a er, PTMYIO; caws und helfers, F15

5407 wtockers and teedorn, $5.5060,60; Texana,
$UBT.28; calves, $78E0.10

AHEEP—Heceipta, 10,000;  markst, strong:

ontive and Westarn, ELTMINTH: lamiy, §5.75¢
a0

NEW YORK BUTTER AND EGGS

NEW YORK., De¢. SM.--BUTTER—Market
firm; recelpts, 485 Tt-.-hnu' creatvery, #x-
tran,  S4'<@080,:  higher seoring  aSLaNe.:
state.  dalry, W08 Ge.; Imitation creamery

el
1+_;(h —Markel steady; recelpte, UM casca;
Ir tranait, 3082 rresh extra, fBrate, ST0USC
freah, Srate. B0c.:  nearbhy, whites, 479400 ;
nearhy, mixed, J6@40c, .' ltler‘l.nl mnrh-. ane.

OBJECT TO BEING FINED

London Brokers Ralse Point Regard-

ing Rule Vieclations,
LOXDON, Dec. 2l.—Brokera expressed

dwapproval today about the proposnd
fnes for violation of the rules when the
Htock Exchange opens, There was o
Inrge attendance In the street, but little
buslies wak done in securtiles. The gen-
eral tople of dinctiaglon was the restric-
tlon placed on dealings on the exchange.
Members, while letting It be known that
they were nol cheerful over the schieme
for reopeéning the oxchange, indicated
that they were resigned to it

The memberahip of the exchange b ex-
pecied 1o suffer, as the restrictions are
likely to kKeep away the pmallér members

und the Jobbers who have found employ-
ment elsewhere sinca the outbreak of the

war. The tone of the gilt-edged Invent-

ment securitles was hard, aspeclally the
new wir loan. Amaericans were heavy.
Chesrfulness prévalled fu foreigners and
mines.

RUBBER 90 CENTS FER POUND
Europsan Wer Haa Caused High

Prices,
NEW YORK, Deo. M—Rubber is seil-

ing at W cents per pound us compared 1o
the usual price of 48 to &5 cents, the rub-
ber industry (s paying a war bopus of
about $2000 per day and 13.00 people
connected with the trads are threaleoed
with & loss of ocoupation, all becauss of
the war and the Britlsh embarge on
rubber shipments, says & statemant of the
Rubber Club of America,

A specin]l comnuties of rubbar manu-

facturers and lmporters has been working
with the State Departmant, which ls (hor-
oughly' alive to the sihtuation. Owing,
however, ta the unsampromising attifude
of the British Gou:mmnl nothing has
been wccomplished.” reads the simtement.
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the Interborough-Metropolitan

REFUNDS 6 PER CENT. NOTES

Interborough-Metropolitan to Betlrel
Existing Outstanding Obligations.
24, —The directors ol
Company

meoting this afternoon ni-

which nre to he
through workings
wihich has been provided for the purpose,
All of the 8,000,000 new notes have been
tuken by holdors of ald notes In exchenge
far thelr present holdings, and ‘the en-
tire matter in this respect’ closed.
is also a provision that notes may be
called and retired at any time during the
I0-year period,
The remaining $1,000,000 notes ouistand-
Ing was taken cara of by
dividend recently

the Interborough Rapld Transit

Hnes of the company
to the ofticers an st ks creditors are pajd.
Ilul the company's affalre aze lo remaln upder
siriet Jikdge Flanneily for six
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Norfolk te” Bremen. The ey
Lo m,, Wile m
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lhl

tharized the retiremunt on January
3,000,000 of the company's $,000,000 5-yvaonr
riotes which mature on July
The bourd also authorized n new
Ixpue of 82,000,000 10-yenr 6 per cenl.
relired 00,000 annuaily
ainking

KANSAS GAS LITIGATION
ENDED BY COMPROMISE

United Gas Improvement Co, Sub-

sidiary to Reduce Capitalization.

24 —A atipulation pro-
viding that the stock and bomd fsava of the
Kanms Oas Company In to be reduced B2 000, -
and Wigation betwean the company snd
State of Kunsas (s 10 end. was flled I8
the Stats Supramas Coury,
8. Dawaon, Attorney CGensral
ton, which wae sjgned by officials of the eom-

¥y and ropreselitatives of the =

the trunk angd “'llllh'-!llnli

ol

noles,

fund

There

the extra &
declared

by

Com-

At Topeakn, by Johno
Tha wtipule-

pra-
(i3

e turmmi over

oy

ENGLISH RESERVES FALL

Bank Reports Heavy Reduction In
Deposity,

LONDON, Dhe, 3.~The Bank of Eagland ia
s wogkly statement Loday reparied & decTemes
of 2,070,000 In resources atd beavy declines
It bath publie amd peivials Sepoaits,

Tha umpn:liou of reserves to Mabiinies rose
par oent

The company is a subsldlary of (he Unlted
Gas Improvement Coampany,
appotnted by tha United Atulug l“-lrlut Court
for i Degembar i1,
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His-

e tompanr fs &
|l.'lm.u Clty das snd

Lz

N was LG0T per

Poarisons follae |
This Um laat \u.k Lasl year.
&
2008 o0
L
ey
11,110,000 |

ShYE

AT
o1, W1, 005

COTTON CLOSED STEADY

Heavy Exports Caused Recovery Af-
ter Barly Reaction,
NEW YORK, Dec. 20
waA qulet In the ary
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PO, prices hold-
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bales Tigin

Povts ol cot-
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lnat
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tntare are reparted (o bo selling it prlcex

| work belnyg started, This is the

IRON AND STEEL MARKET
SHOWS IMPROVEMENT

Mills Arve Operating at Increased
COapacity and Better Demand Is .
Reported.

The iron and steel market s mmned
to show some Improvemant, millp &re
stated to bo operating at Increased
capucity and o better demand for Anished
imnterial is reported, says R, G. Dun &
Ca, In their weokly review of trade con-
ditions in Philndelphla. Buying Nas been
alko better In the ple Iron  market,
though large tonnmage dooa not comé ouk

Flanta are operating on about a’8d per
cent, basin. Pricea are roported to ahow
but little change. Rallroands continue to

‘be bul small buyers, but.a falr amoupt

of miscellnneons business In  raported..
Prices are generally reporied reasonably
firm and collections falrly good
Conditfons In ths hardware trade at
this time are little changed from lamt
report, Denlers In electrical goods re-
port ‘& good demand in hollday specinlties,
eapecially during the Iast week, and n
watiafactory volump of buslness as re-
gards household poods, Large orders in
connectlon with bullding eperation werk
show a falling off. Stove dealers state
that more seasonable weathier has con-
siderably stimulated thelr trade and jobe
bora report o goed volume of busineps,
with prices Arm and collections falr.
Foundries are epsrating with someawhat
Incroamed copaeity and nots a satis-
faotory demund for ataple goods.
Anthricite conl 4 reported ns being in
good deamanid dand trade Wiy  recently
been fairly brisk. Bituminons conl cons
tinues In a slump, and the demand lu'
vonsiderably helow tormal, Some GDl,ﬂ!

which are ¢lnimeil 1o be Below tha wetnu
cont of production. Tho leather iy

Iy Apm, prices mnging high. Haay
leather s In demand, but the supply |
wmall Millingry houses state they aky
having & normal bollday ‘and midwin
trade. Collectlona nre slow.

Work under course of erecilon ls k

Ing a number of builders and cantraets
falrly busy, but there I not mush

seanon In  the building  line, buf .
usually as gquiet as AL presont.
mutes bave been submitted on & numbe
Ol' lll't.p]lof'?llh naw  bulldings nml alt
tiona, which ownors are atlll 4
back, bot N Is belleved the c:lr:::“'
spring  will produce a  general netive
busineds (n the bulldlng lthe The lant
woek Nas been unususlly dull, there Iu\‘-
ing besn only 8 permils fesued by !‘
Bureau of Building Inspootion, and lh%

unly for small, operntions.
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